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)DWLJXHFUDFNVXUIDFHLVFKDUDFWHUL]HGE\DVPRRWKHUIUDFWXUHVXUIDFHZLWK
UHVSHFWWRWKHIUDFWXUHVXUIDFHREWDLQHGDVDFRQVHTXHQFHRIWKHRYHUORDGVVWDEOHSURSDJDWLRQRUGXULQJWKHIDLOXUH
)LJDQG,WLVLQWHUHVWLQJWRQRWHWKDWDKHDGWKHIDWLJXHFUDFNWLSLQ)LJEVPRRWKHU]RQHLWLVSRVVLEOHWR
REVHUYH D ]RQH WKDW LV FKDUDFWHUL]HG E\ WKH KLJKHU URXJKQHVV YDOXHV DERXW PP WKLFN $IWHU WKLV ]RQH
URXJKQHVVYDOXHVGHFUHDVHDOWKRXJKWKH\DUHVWLOOKLJKHUWKDW WKHYDOXHVREVHUYHGLQWKHIDWLJXHFUDFNSURSDJDWLRQ
]RQH 7KH WKLFNQHVV RI WKH ]RQHZLWK WKH KLJKHVW URXJKQHVV YDOXHV LV FRPSDUDEOHZLWK WKH SODVWLFGDPDJHG ]RQH
REWDLQHGZLWKWKHRYHUORDGV)LJ
'LIIHUHQFHVEHWZHHQWKHIUDFWXUHVXUIDFHREWDLQHGGXULQJWKHIDWLJXHSURSDJDWLRQDQGWKHIUDFWXUHVXUIDFHGXHWRWKH
RYHUORDGVDUHPRUHHYLGHQWLQ)LJDDQGEUHVSHFWLYHO\VDPHPDJQLILFDWLRQ'XHWRWKHKLJKHUWULD[LDOLW\OHYHOWKH
PDWUL[JUDSKLWHQRGXOHVGHERQGLQJREWDLQHGGXULQJ WKHRYHUORDGVVHHPVWREHPRUHGHYHORSHGZLWKUHVSHFW WR WKH
GHERQGLQJREWDLQHGGXULQJWKHIDWLJXHFUDFNSURSDJDWLRQ$QH[DPSOHFDQEHVKRZQLQ)LJDDQGEZKHUHDYROXPH
DQDO\VLVLVSHUIRUPHGRQWZRYRLGVGXHWRPDWUL[JUDSKLWHHOHPHQWGHERQGLQJLQWKHIDWLJXHVWDJHDQGLQWKHRYHUORDG
VWDJHUHVSHFWLYHO\
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IDWLJXHIUDFWXUHVXUIDFHERYHUORDGIUDFWXUHVXUIDFH
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
)LJ'YROXPHDQDO\VLVSHUIRUPHGRQYRLGGXHWRPDWUL[QRGXOHGHERQGLQJDIDWLJXHVWDJHERYHUORDGVWDJH
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&RQFOXVLRQV
,QWKLVZRUNWKHRYHUORDGHIIHFWVRQDIDWLJXHFUDFNLQDIHUULWLFSHDUOLWLF'&,ZHUHLQYHVWLJDWHGE\PHDQVRI6(0
DQG'0REVHUYDWLRQVRIWKHODWHUDOVXUIDFHRI&7VSHFLPHQVIROORZLQJDVWHSE\VWHSSURFHGXUH$FFRUGLQJWRWKH
H[SHULPHQWDOUHVXOWVWKHIROORZLQJFRQFOXVLRQVFDQEHVXPPDUL]HG
'XHWRWKHRYHUORDGVFUDFNEOXQWLQJVHHPVWREHDQHYLGHQWPHFKDQLVP
&UDFNSURSDJDWLRQGXULQJRYHUORDGVLVTXLWHUHGXFHGWKHLQFUHDVHRIWKHFUDFNWLSSODVWLF]RQHHJVOLSEDQGVLV
PRUHHYLGHQWDVZHOODVWKHLQLWLDWLRQDQGJURZWKRIVHFRQGDU\FUDFNVGHERQGLQJEHWZHHQJUDSKLWHQRGXOHVDQG
IHUULWLFSHDUOLWLFPDWUL[LQVWHDGRIDFUDFNWLSSODVWLF]RQHLWLVPRUHUHDOLVWLFWRGHVFULEHDFUDFNWLSGDPDJHGSODVWLF
]RQH
7KHFUDFNWLSGDPDJHGSODVWLF]RQHFDQEHHDVLO\REVHUYHGE\PHDQVRID'UHFRQVWUXFWLRQRIWKHIUDFWXUHVXUIDFH
GXHWRLWVKLJKHUURXJKQHVV
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